BLY77> FOEHAITRDEY TT,

(SR

BMEEEE /A R
Ty R AT TR

& 5t 8 M

JRANE U CHEHIR

SC R )

8N ZERHD TG PETE R 2 34842 HRY T,
TAFFIN R =D ) SOV B PE LSRR
HEELET,

TEERNR

EINS O AR E MG LT D1 E R FERE
Ha P RELET,

A R

OHEEFEESF~OREFIAIZ
T EEA,

Q[ — A O E(EFEREIR ~ DR E X
JRRNE U TIE FER E DA FERRFEH D50 %
RilELET,

@I TG PE~DOFE I R E 7%

Hh,
ORAA~DEERE T EE A,
OFTVATA7 DEHFRFATOEE A,

IEHIBR &

u\

> BE A5 &t

RIS 3 BE 7 $HTHES VT L
EATWEY, HEERIT, BIER AT
i AE K M LB ) F A R LI E L E
T 722U ZRERAOHIWTIC I 3B AT
DIRNZENRHVET,

AEMORHERNRICEHT 2EHLEHLER

A=FoREHXSH
¥BEER/QAVTSATURE

TEL : 0263-38-0725

ZtEEE c EEXBOFEIIBE~FE 5B
R—LR— : http://www. unionam. co. jp/

Ta=#4>2727>F]

F18 ERREE
(RELH 2009 £ 9 A 30 H)

2008 10 A 20 AMv o
20004 9A30RET

ZREDHGESEN

IR O T E I
i—a—o

ST, THWAWEEWTEBLEST (=4
772 R %, 2009 4E 9 H 30 HICE 1 Hlok
BHWAEITWE LT, WH R O E R A T
HH L BT E,

Stk balEEx BRI eSS TV ET LB

AV L BT £,

JE HALH L B

- >
— —

Union Asset Management Inc.

A= FUEER AT

T390-0815
RHEMLARTRE—
PHEEER E)L 5F

(D

TE1&21 5



WERELLRDERREE

s RETE |
BOE W e [B B | W BEEGEE|
e | R A M %
@& & ") ] ] % % 71
20084-10H 20 H 10, 000 — — — 108
131 (200949 H30H) 12, 567 — 25.7 93.5 480

GE1) EEMAEIXILA MY, BREITHREA KL,
(E2) H77 v FOERGENIERRN F~—2 (BEHFR BEELRVED, ERICEHRZFRLTHY TEA,

B OEEMEBOHER
KWl %A & & FE K- .

Ws f= =0 ST K ] YO

£ H B o = i’i % 13 EE;E i LS PE RS AR
(& & H) F % % EpE!
20084F10H 20H 10, 000 — — 108
10H R 9, 631 N 3.7 78. 7 125
11HR 9, 149 A 8.5 82.1 136
12A K 8, 865 All.4 92.3 164
20094E 1 H R 8,778 A12. 2 90. 3 208
2H K 8,619 AN13.8 98.3 213
3HR 9, 349 A 6.5 94. 1 242
4H K 10, 070 0.7 97. 7 267
5HK 11, 252 12.5 98.5 322
6 H K 11, 345 13.5 99.4 348
THR 12, 158 21.6 97.5 414
SH K 12,676 26. 8 91.6 471

(4 )

20094F 9H30H 12, 567 25.7 93.5 480

(E1) EEMFIZIT N4 Y, BERITFHER &,
(E2) Y7 7> FOERGEHIHEMRR S T~—7 (BBHEH) BSFEELRWZD, FRICIETRE R L TH Y ¥ A,



WEHOERKRIZDONT

Uk % F? LS PE
AR HAEMEBEL MEEDHTS PR
(M) (HHM)

14,000 === == == e 500

A () 480

— R () 4 460

13,000 d 440

420

1 4100

12,000 4 380

4 360

4 3410

11, 000 4 320

4 300

10,000 1%

4 240

9,000 1 %8

1 180

8,000 b %gg

1 120

7,000 100

08. 1020 08. 12. 30 09.3.31 09.6.30 09.9.30
BIREDEKREE

M7 7 FIXMEANZEFO TEERK] 23387 2HBT, LFTOFFHICL Y THIFHNGE RN

) b A EREICHERKRE L ET,

O MR I b L £,
c EHBETIE M MEEE LRSS T —~ 0 22 HITF TR, 5% b EHMIC
i TR OIS ENMERIIEREEET D LD EEZLET,

@ I7a—,)v) 72fATHEELET,
I T7a— ) ITERETH LT, HRORBREEZEZTE5EB2FT,

B EEOLAGHEERSHIHO (7757 47 77 RITEELET,
s BB T v A ERD (777407 772 RNVDETT RIS
fELET,
BB T o TR, TRYHRE ] OFZ DM « FESNTEBY ., RT3 —~
VANBIR T 7 REROEL 7,

@ IRA&F—/V R BERELETH, BIREFIIREGIELFD, BILRFCTOE WL
bz E7,



BLHDEREE

@O 2008 4E 10 H~2009 4E 2 A : KEUEE AT VEREE 252 1T TR G RkFE i, RO
RS 2008 29 AD Y —~ > « T —XfkE (V—~> T av7) ITLVES
W RIEREAY . AR A REE S TR & BT S8, A PETRENI, R
1% 2009 4F 2 A £ CREEF T 5,

© 2009 4F 3 H~2009 4 9 A : A a7 - BEEOME - SEBORSSE) S v, EPEIEE)
NEFD « [\E~, RO EoiEE] oD H 0 IIE—AH+T LA,

WL EDERIKR

WMHNE25. T% LWV @BWVEAEBEEHITHZ N TEE LT,

FTOERELTIL, 1100 Fl2—F] LEDONDREEOFRCEMEZMGT 5 Z ENHRE

TEMKREWVWEEDONETN, TRLUAMCBERD 3 BE2bIFHrZnTEET,

O Ta—u) REEATRELZZ L
—RICERENE S H - BEOKMITE VT =~ A2 HITHENENEE R FE
T BT, R ENRAEND BAKIZ T CEHAT 20 TiE7e<, HADSE
b\ﬁjza%%f ZT_ T 7a— ) WERELELE, 20 ThH [me—U 07 ~OF
BEEZDIZLEZENEFHLE L, (K1)

@ MAN4A 77 FRELICEWERE T2 &
AN 4 77 v RidFnETnstisko1 o7 v 7 280 b mnEEEHIF. 2=4r 77
NIZEBRL TS IE Lo, MEOEHFES B LIERAAZ A NVRELERI 4 77N
FRELEDENENT-HOLEEZTHET, (F1. M2, M3, X45H)

@ FHALLREZEOICHRF L2 &
KEFE S OEIZE S H Y . B I3ER] 7 AER ] B CERATE - NS T R =
F L, MRE LTI EEEALRIT A% E 720 £ LT,

1 #ROWIREY =7 k2= 77V FOTRERELE) T IMAT 7 FEAMALE (2009 4 9 AKIUE)
BOb = m oo WA B
1 o
7011 ek R | AR AR
6001 SDNHF HA 17% 18% | —1%
R A——
i 5 e o ,Ly " 0o FEHVFCID®| Bk 24% 2% | —1%
’ 4~;/7r/HEIMEIFfo‘éItm sy Y AT LYe'S 17% 17% 0%

3041
sl ALV A NFH| ze—Du s | 36% 40% | —4%
10%1 Fryva - 6% - 6%

o & #t 100% 100%

20044 20054F  20064F  20074F 20084 20094 20104




24N 7 7 v FOFIEMAHER (2008. 10. 20=10, 000)

16, 000- 26%
24
15, 000 2% N
20% g
14, 000+ N
18% ./ \'4 A
1 16%
13, 000 L w¥V/W
12, 0004 120 -1 L I I
1000 1 A
11, 000 % * u ; A
6%+, e AV/J\J r)" "'I » AR
10,0007 ‘“\F‘\N 8 ¢ AN e AL
9, 0001l mw”]
8, 000X~ 44 ] \1“ vad““ e
' 4%
7, 0004 6,
6, 000 08.10.20 08.12.30 09.3.31 09.6.30 09.9.30
08.10.20 08.12.30 09.3.31 09.6.30 09.9.30 — S PHVAE —TOPIX o YR F —NSCIa A
T AV A BT —S IR NYZRF Xy X ILF - LYV A RF-MSCIlm~v—U 7 Xy EHNVEF -USCIT—L K

SHMAT 7V ROMHAT + =<V (L VT v ) AL OWE)

4HNT 7 v ROEEMBE~O %54 (M) HRE)

My 2 LF (CIF) I, CIF Zm—sVb e =747 1 -
! ! ! ! ! ! T7 R T A ADKKHTT,
1445 1 1 1 1 | SOIRE o .
! ! ! ! ! ! FUNY AR X, ALANCO NU A 7 mr—r b N o —ff
I I I I I I ) 77 K 2007 OEFRTT,
R
! ! ! ! ! ! Mo hY A MFIX, =y ARrasyzA b ov—y
A | | | 1 | V=AY e 77 K SA OMEFRTT,
NN T e
AT A
1,324 | | | ALYz RF
| | 1 1 1 |
| | 1 1 1 :
2, 567: o 3
1 1 1 | 1 J
0 500 1,000 1,500 2,000 2,500 3,000

SHROERAHIZDONT

WD KD 12 I78 THA £,

@O 5l&HmE [7r— L] RRATRELTHE ET,

“\77 7 BR 2 BB oAT - TR, RS U~ DO RERLS) 2 TR EE IR L THEETS
M, BUEDOHMAN 4 77 2 FITRE L THWEET2, MOMAGA 7 7> Figb Bid

D 2R TVE £,

FALLRIZOWTIE, BlmmmE TiEsl & T2 78T, HROREREIZEZ LA

ERZH D E-BDND Z LoD AmITmmD ZffER L TS TE T,

@ H
®

_4_



EAEE(ZDLNT
M7y ROEEMEEIIRE ABAET 12,567 [ (1 FHAMY) TLEDR, DEEIThRWn
ZENEBORERERIC SN L, B 1ENTESAE L STV EE L,

W E EIRSTK R

Wty 2= 77 N 2B U T, OFERNEEERZFEET 5 L TORLZORMSE
@wof%ﬁwébﬁé_kﬂfﬁé_&\@#ﬁ%é%@%_ﬁbﬁiﬂém%&ﬁ@®
BNV ERUNZLTEWEFESTWASZ &, s TEERTZ] 217> TR £7°,

[=F 77 ) OEAZBMKMUZMESE 10 Hix, 1100 F£ic—F) L Sbiv “@flfa
B A3AEL, MEHARR] < HICHRAF~EN 722 & T, BENTIE “UREEID” L

—FERIR” R EREDOV X NI RSMBEIC RS TWE LT, i “G& v 8 LT
K DUWATEAMENZFF A EEE L, RROAETFICR LT QB IZMao72 2 & e E BRREO®
BERt7e & “URITERE" ~OFEE FEZ DB BBEICRNLE L,

*®i5@%ﬂﬁﬁ%%#éhﬁ . : N
C D WO B ARG <ERBIO BRI

SRRV S D \5%:% 200

180
(OBIEANOEE 2 1F) o0 R 160
EWlTEEE L, 140

oy “FEE7 IZENL TV 120

100

W, ETHLLES, KEHY | B

) RO

BRI s ETISVET, g

F7-. fEROEDICEA - EREE 10
AT, HIE o B EICEETH R 20

%%&%éﬂfb\éjg%*%@iéﬁg@ 0 ~19 20~2930~39%01%4950~5960~69 70~
65. 6%\ d 1% 351 4 DI % T, ~ -
AR FEBRRR L T, 30 BRAR. 40 REAUASEHI L TH Y 98, ZhUT “HEko E 4y
LTRUIARZER O “DENRER 2EBESEH-0 \ﬁﬁ@éﬁgﬁ%_gﬁﬁﬁ_ﬁ

DHLL D ETHERPRRSNTND D EHNWET,

I, ERAIZHIC TR 2 A CER SN D FEE O 21213 “LL L TREL
TWERET 2EEEN” 2, EP&EFEEOT TR ADEEELLNRR LD “JH S 720
BWEEER” &, BI 7 —PRMRFICTITRE L, WEWEREOT 2« L EEER OE 2 3k
WATBY N EZEZTWVET,



WM150 (3tA10,000 M) L=-YDERBAEM (H 2008410 A 20 H F£ 200949 A 30 H)

I H 4 A (E1) MFOBH HBEBEDNS b OITHE RS
— 3 =, TRROMMEEICLY R Lk
(% 7 2 4t) (51) Y e '
(B % 2 A (28) A
e s AL (a) 15 3EHRIN = 11 7F 0> T2 SL U AR X 3 ZE 4RI
( = §t & 17 ) (3) (b) 1R %5 FI%E 1T B ol RS O E R RHER SIS
(b) ff % & B =& — MinsH B AR L OEES SR ST,
o =t 82 (FE2) AL ICHARMIUETALTH Y 7

BEHAFDFTE S L UG DK
Q@ LB EIE A - BHEErA (A 2008 4E 10 H 20 H 22 2009 429 H 30 H)

%, Wi " fF 7e fF

(g 4 () (R 4 ()
CIF Ja—\)v e = AT 1 -
T RS2 83, 781 96, 000, 000 0 0
ZyRVALY AR s mw—
. R . 206, 085, 759 | 131, 300, 000 0 0
o=y e 77 KSA
ALAMCO ~NU &2 Za—/3)L
SY o k77 B 2007 126, 553, 149 60, 300, 000 0 0
bk 7R 64, 374, 748 65, 000, 000 0 0

() @Bz TE LR T, BRI TTT,

BAEEFREAEDOEBIRR (H 2008410 H 20 H F 200949 H 30 H)
Wiz 247 7 o RIZ )2 FERGBANEOTGNEIH Y £H A,
(FE) FIEBIMRA & TR E R OB E BT 8% 11 &8 1 HICHESN TV A HIEBEA T,

BE_ESRERNEIZEZREL LI BREERZFASHOBCEIEIIRE
YHICRBT 5 HCRGIEH Y A,

ME#MICKDHT72 FORE - #BAKR (B 2008410 A 20 H F 200949 H 30 H)
MEm | YHIRE | YW | SRS
Ge &) | k| e A|w & WG| OHE

M M M FH | BURERFICB T 2045, 477 ROPEML
80, 000 80, 000 — 80, 000 | M % JE EIZHERF 95720,




WA & 0 B

@ 7 R AT« Ty U ANMANTRENG T 7 RO

B RE O W oK (2009429 H 30 H)
DOFERH 0 %% FE M A () | MAEE (%)
YGRS C;iii;;’;/;i7474 ’ 83,781 | 113,942,989 93.7
=R ALY AR
L=l 206, 085, 759 | 174, 039, 423 36. 3
WEEF | 77> FSA
SRS é&@%&%&éiif;%ﬁ 126, 553, 149 81, 436, 951 17.0
SbhhH77 R 64, 374, 748 79, 638, 000 16. 6
At 397,097,437 | 449, 057, 363 93.5
B2 4§
(FE1) MUAESRIISIE BRI AT 2 SO R T, MR EALTH Y £,
(FE2) WFRMEIE 0 #T T,
WIS EEEMEDER
s A 2 R (2009 4E 9 H 30 A)
A& (1) o E (%)
& E FE = &K iE K 335, 114, 374 69. 6
'3 5 AF % 113, 942, 989 23.7
a— - u—y, FOMOEE (AEERE) 32, 433, 095 6.7
Bow E O WM E B 481, 490, 458 100. 00

() SEOBEAARIOET T, RFNBELAL THY 7,




BEE. 8. TARUVEEMEBOIKR BEZDIRKR

uo ok 4,

- " ooropaonm || F | Ehes oAnh
A& -3 481,490,458 (A B2 & % U 2% 17, 506 M

R I = L - 32, 433, 095 % B B 17, 506

BAIERE - B GHITE) 449,057,363 ||(B) B i Ff % 5t § B & 96, 457, 363

B & &' 1,414,108 7 = %% 96, 457, 363

* fh 13 FC O % 1,414, 108 COfFE 7T & M = 2,174, 682

CfiEEHRLE(A—B) 480, 076, 350 (D) HHAEHS (A+B+C) 94, 300, 187

It N 382,028,368 ||(E) AT £ #& B 18 & & 0

RO e BEAR A 4 08,047,982 ||(F)EMIEFXEHEHS 3, 747, 795

D= & # #£ O % 382,028, 3680 (B4 %0 4 %1) ATT7,910

1 FOS-YEE(fEE(C/D) 12,567 (FEEHEAAE Y %E) 4,525, 705

(G) Hi (D+E+F) 98, 047, 982

MR #® 9 & = 0

RERFEHIETSE (G+H) 98, 047, 982

BINEFE A A & 4,525, 705

Mo B O & 93, 522, 277

(E 1) iR OH T B) FMEEST EBEIIH RO
MEZICEDbDOEERLET,

(E2) #HIEORWOH T (C) EFEMENE (0 I1TEFEMBZE
KT HHABER YL E D TERRLTVET,

(7 3) HisRmoFcE BMEREEELHLIOIT. 7
FEDBINERE DRE, BINERE % LI Mg, b uAk%s
LW B VN ET,

<R > (REMEREER CIIERLT T

BEHLE (HEPOHRDERE)

<2009 1 H 1 H Fpai BN EAS N Z SIS, Fpgi A2 #l L O ET,

<2009 4 H 1 H HMEB1IEFIH SHEHopEsaEHT LE L,

<2009 6 A 1 H KKE 16 555 31 FIERIRAZEIC OV CERpE M EE NEIC B 1T 5 2 M
FEOEREZITNE LT,



(BEEH)
BIEEREETIIFDERNE
1 (CIF Fa—m)L - ITHA4F4 -7 F ULV ITILTEAENEEAN) )

CEHIREH - 200946 A 30 H)  FHEIRM : 200041 H 1 H~6 A30H
SO Y S VAR I BIE, A% ST BB HAE H1E 2000 4 6 A RO LM EREETHY . ZOBREENL D

Hoke £ 720 E 5,

OEFIER LR
As at 30 June 2009

=

CEE. BfE. TARUVHMEEDKR
As at 30 June 2009

United States 42.8 Assets
United Kingdom 12.2 Investments at market value € 940, 486, 195
Japan 10. 8 Cash at bank 24, 608, 058
France 9.3 Dividend and interest receivable
. . . 1, 382, 101
Switzerland 6.9 (net of withholding taxes)
Germany 2.5 Receivable for investments sold 6, 746, 699
Australia 2.4 Recelv?ble for fund shares 3,058, 157
Canada 2.3 subscribed
Others 8.0 Prepaid expenses and other 597 612
Cash & Equivalents 2.9 receivables ’
Unrealised gain on forward foreign 5 415
exchange contracts ’
Total assets 976, 812, 237
Liabilities
Payable for investments purchased 7, 040, 080
Payable for fund shares redeemed 838, 864
Management fee payable 252, 432
Accrued expenses and other 969, 553
payables
Unrealised loss on forward foreign 47,500
exchange contracts
Total liabilities 8, 448, 429

Total net assets

€ 968, 363, 808

Investment securities at cost

€ 1,141, 626, 733




OEZDIRR
for the six months ended 30 June 2009

Income
Dividend income (net of withholding taxes) € 17,749, 269
Interest on bonds and convertible bonds (net of withholding taxes) -
Interest on bank accounts and time deposits 66, 705
17, 815, 974
Expenses
Management fees 1, 459, 581
Administrative Manager services 355,772
Professional services 115, 534
Custody 81, 985
Taxe d’ abonnement 57,638
Printing and publishing 21, 476
Other 50, 238
Amortisation of organisation costs -
2,142,224
Reimbursement of expenses -
Net investment income/(loss) (a) 15, 673, 750

Net realised gain/(loss) on:
Sale of investments

(294, 691, 749)

Foreign currency transactions 1, 709, 255
Net realised profit/(loss) for the period (b) (292, 982, 494)
Net change in unrealised appreciation/

(depreciation) on:

Investments 359, 698, 063
Foreign currency transactions 2,537, 746
Net change in unrealised appreciation/

(depreciation) for the period (C) 362, 235, 809
Result of operations for the period (atb+c) 84, 927, 065
Dividend distribution (1, 207, 297)

Net subscriptions/(redemptions) of shares for the period
Total net assets at the beginning of the period

(442, 045, 228)
1, 326, 689, 268

Total net assets at the end of the period

€ 968, 363, 808
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